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“Phuc hoi khé khan”

Giam & nhiéu thi truang. Thi trudng My: Hop dong tuong lai chiing khoédn My 6n dinh trong phién thr Sau sau khi S&P 500
gidm 0.47% va Nasdaq Composite gidm 1.25% trong phién thir Nam, trong khi Dow Jones tang 0.1%; nhém c& phi€u ban dan
gdm Micron, Nvidia, Sandisk, AMD va Intel dan dat da giam sau thong tin doanh thu thudng nién héa ctia OpenAl cudi thang
9 chi dat khoang 50 ty USD, thap hon murc 68 ty USD duoc nhac téi mét thang trudc do, con SpaceX tang hon 4% sau gid
giao dich nhd thdéa thuan mua danh muc bang tan toan quéc; nha dau tu dang hudng su cha v t6i s6 liéu niém tin tiéu dung
My thang 10 va két qué kinh doanh ctia Delta Air Lines va BlackRock.

Phuc hoi ky thuat. VN-Index két thic phién giao dich & mirc 1,738.9 diém (-14 diém, -0.82%), thanh khoan thap. Co
122 ma c6 phiéu tang gia, 190 ma c6 phiéu gidm gia trong phién. Cac cd phiéu tac dong tiéu cuc [én chi sd trong phién la
VIC va VHM VCB trong khi d6 GAS va PLX déng gop tich cuc vao chi s6. Nha dau tu nudc ngoai ban rong 451 ty dong

Chién lugc giao dich: Uu tién nhdém phong thu co beta thép, cé dong tién manh mé, c6 tlrc cao, ca céu ng vay thap trong béi
canh lai suat tang cao. Co thé xem xét nhém bao hiém, va dién nudc. Trong béi canh thi€u thanh khodn thi truong sé dé dang
sut gidm bét ngd, thi day la thoi diém mua thich hop hon la mua dudi. Ngoai ra, nén quan tdm nhiéu dén timg nhém nganh va
c6 phiéu hon La nhin vao chi sé chung trong bdi cdnh thj trudng phan hoa manh

Danh muyc dang nam gitt: REE; Danh muc quan s&t: TCH, BVH, GAS; Danh muc rtii ro nén trénh: NVL, PN)

Hoang Nam, CFA & (84-28) 6299 7603 Theo doi Zalo cta S5V dé
><Inam.h@shinhan.com

Quét ma QR hoac click dé theo doi
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Giam & nhiéu thi truong

* Thij trudng My: Hop dong tuong lai chitng khoan My 6n dinh trong phién thir Sau sau khi S&P 500 gidm 0.47% va Nasdaq Composite gidm 1.25% trong phién thir Nam, trong
khi Dow Jones tang 0.1%; nhém c6 phiéu ban dan gdm Micron, Nvidia, Sandisk, AMD va Intel dan dat da gidm sau thong tin doanh thu thudng nién hoa ctia OpenAl cudi
thang 9 chi dat khodng 50 ty USD, thdp hon mirc 68 ty USD duoc nhac t¢i mét thang trudc do, con SpaceX tang hon 4% sau gid giao dich nhd thda thuén mua danh muc
bdng tan toan quéc; nha dau tu dang hudng su chu y tdi 6 liéu niém tin tiéu dung My thang 10 va két qua kinh doanh cta Delta Air Lines va BlackRock.

* Thi trudng Nhat Ban: Chi s Nikkei 225 gidm khodng 1% xudng quanh 68,300 diém trong phién thir Su, phién giam thr ba lién tiép, sau dot ban thao c6 phi€u cong nghé tai
My va lo ngai vé trién vong doanh thu ctia OpenAl.

» Thi truong chau Au: Chimg khoan chau Au dong ctta giam manh phién thir hai lién ti€p khi lgi sudt trai phi€u chinh phu tiép tuc tang, vai Euro STOXX 50 giam 0.8% xudng
6,132 diém va STOXX Europe 600 gidm 0.7% xudng 625.7 diém.

« Dau thd: Gid dau gidm vé vung 91 USD/thung, thu hep da tang cla phién trudc, sau khi Tong thdng Trump cho biét My dang c6 cac cudc thdo luan hiéu qud vdi Iran va sé
chua tan cong trude ky bau ctt gitta nhiém ky.

Gia dong clra %1D %M %1Y Gia dong clra %1D %1M %1Y Gia dong clra %1D %1M %1Y
VN-Index 1,739 -4.8% 1.3% Brent 104 = -0.5% Dollar Index 102.1 1 -0.1%
S&P 500 Index 7,765 15.3% WTI 91 -0.4% USD/VND 25,912.0

Dow Jones Index 51,232 10.5% Gasoline 330 | -0.5% EUR/USD 1.1
GP 100 10,442 9.8% Natural gas 3 -11% USD/IPY 157.9
Nikkei 225 68,330 Coal 149 = -0.5% USD/CNY 6.7
SHCOMP Index 3,812 Gold 4,157 -5.5% 4.5% USD/GPB 0.8
STOXX 600 626 China HRC 3,288 -2.8% USD/KRW 1,344.5
KOSPI Index 6,626 Steel rebar 2,990 -0.3% USD/AUD 1.4 -5.9%
Hang Seng 23,786 = -1.4% -6.0%  -11.3% BDI index 2973 -0.7%  -17.0% USD/CAD 1.4 -2.9% -1.4%

Nguon: Bloomberg. Shinhan Securities Vietnam
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XEP HANG TIN NHIEM: R&J nang x&p hang quéc gia ctia Viét Nam [én BBB-, [3n d&u vao nhém Dau tu Ngay 08/10/2026, t6 chirc Rating and Investment
Information (R&I) nang xep hang tin nhiém nha phat hanh bang ngoal té clia Viét Nam tir BB+ én BBB-, trién vong On dinh. Theo Bo Tai chinh, day la [an
dau tién Viét Nam dugc xép vao nhém Bau tu, sau dot ra soat cua R&l trong thang 4 va thang 5/2026. R&l ghi nhan téc d6 tang trudng cao hon mat bang
DPong Nam A, chuong trinh cai cach bo may va thé ché, ng cong & mic thap, can can vang ai thang du, song van theo doi tang trudng tin dung, tin dung

bat dong san va du trit ngoai héi. M6c Bau tu dau tién md dudng cho chi phi huy déng vén qudc té thdp han va dong vén t6 chitc nuéc ngoai, ho trg tam ly
véi nhém ngén hang va c6 phiéu vén hda 16n.

NTC: Chia 6 ttrc tien mat ty 1& 60%, chi khodng 144 ty dong Nam Tan Uyén chét tré cd tirc tien mat nam 2025 ty & 60%, tuong ting 6,000 dong/cp, téng chi
khodng 144 ty dong cho gan 24 triéu c6 phiéu luu hanh. Ngay dang ky cudi cung la 26/10/2026, ngay thanh toan du kién 20/11/2026. Ntta dau 2026,
doanh thu dat hon 163 ty dong, gidam 41% YoY, nhung lgi nhuén sau thué van dat 171 ty dong nhd doanh thu tai chinh gan 132 ty dong, gap doéi cung ky.
Nén tién mét 1,178 ty ddng cudi quy 2/2026 va doanh thu chua thuc hién dai han hon 4,900 ty dong la ca s& dé NTC duy tri c6 tirc cao trong nhém bét dong
san khu céng nghiép.

VHC: Thué dai (mg 12.5% clia My tao con gié nguoc cho xuét khéu cé tra Quy 2/2026, Vinh Hoan dat doanh thu 3,444 ty dong, tang 8% Yo, nhung o
nhuan sau thué gidm 8.5% YoY con 493.3 ty dong, Gy k€ 6 thang dat 6,398.98 ty dong doanh thu va 735.24 ty dong loi nhuén sau thué. Xuat khau nira
dau ndm sang My tang 20%, chau Au tang 5% va cac thi truong khac tang 23%. Tu 24/7/2026, hang Viét Nam chiju thué b6 sung 12.5% theo Muc 301, cao
hon mic 10% cda mot s6 nudc, khién doanh thu sang My thang 7/2026 chi con 323 ty dong, gidm 36% so vdi thang trudc. Chénh éch thué so véi déi thi
sé thé hién rd hon vao s6 liéu quy 3/2026, du thué chéng ban pha gia 0% van la loi thé dai han ctia VHC.
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Xu hwdng: Di ngang va phan héa manh mé

VN-Index két thuc phién giao dich & mic 1,738.9 diém (-14 diém, -0.82%),

Chi s VNINDEX - 1D = 01749.25 H1764.45 L1726.00 C1738.97 -14.42 (-0.82%) 1960.00

thanh khodn thap. C6 122 ma c6 phiéu tang gia, 190 ma c6 phiéu gidm gia Yo Kilibrurg 271 o
trong phién. Cac c6 phiéu tac dong tiéu cuc 1én chi s6 trong phién la VIC va AL, oo
VHM VCB trong khi d6 GAS va PLX dong gdp tich cyc vao chi s6. Nha dau tu w V " oo
nudc ngoai ban rong 451 ty dong f ﬂ. | H‘l“ Tm L -
GOc nhin ky thuat: .i y II 17* Jp— “ ﬁ L
Thi trudng c6 bién dong manh va chiu tac dong tiéu cuc bai nhom bat dong M | ’ I#TT ! “ I ﬂ*'
san va tai chinh; trong khi nhém dau khi nang lugng tang manh. Su phan hoa TF*IT ' ml *II # B I i o
khién thi truong bién dong khé ludng va duy tri giao dich di ngang chu yéu. I l -l hH —— -ITT o
L =
O trudng hop co sd trung han: Chang t6i ky vong thi trudng sé co su phan hoa ! I t e
cao va chi s8 sé bién dong trong viing 1,800 — 1,900 cudi nam nay. D& vuct l+- l -
thoat vung nay can cé diéu kién dong tién lan tda rd rang hon — yéu t6 con I o
thi€u & thoi diém hién tai. - .

Chién lugc: Uu tién nhém phong thu cé beta thép, co dong tién manh mé, cd
trc cao, ca cdu ng vay thép trong bdi canh lai suét tang cao. Co thé xem xét
nhém béo hiém, va dién nudc. Trong béi cdnh thi€u thanh khoan thj trudng sé
dé dang sut gidm béat ngg, thi day la thdi diém mua thich hop hon la mua « Tich cuc (15%): Thi truong hudng téi mic 1,900 diém ma khong can tich lay
dudi. Ngoai ra, nén quan tédm nhiéu dén ting nhém nganh va c6 phiéu hon la
nhin vao chi sé chung trong béi canh thi trudng phan hda manh

Kich ban ngan han cho xu huéng 2 tuan téi:

«  C0dsd(60%): Thi trudng co xu hudng phuc hoi lén MA50 — 1,780

« Kém tich cuc (25%): Thi trudng gidm vé can dudi ctia vung hé trg tuong ting 1,725
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Khuyé&n nghi mua/b&an md&i trong ngay

Khuyén nghi Ving mua/béan Target Cut loss Upside Downside Gia hién tai Tin hiéu Ghi chu

Danh myc dang ndm gitr ngén han

C6 phiéu Khuyé&n nghi Gia mua Gia muc tiéu Stop loss Upside Downside Gia hién tai/Gié dong lénh T+ Lai/L6 Ngay Ghi cha

REE Gitr 46.7 50.5 45.3 8% -3% 45.5 -2.57%

Luu y: Ban béo céo nay 1a tai liéu tham khdo cho dau tu dua trén cac dir liéu trong qua khit, vi thé nhirng bién dong gia cd phiéu trong tuong lai co thé khac véi cac xu hudng da dugc hinh thanh. Céc dir liéu nay phdn anh chinh xac quan diém cua ngudi phu trach nghién
ctru va phan tich vé chiing khoén ctia doanh nghiép, nhung cac quan diém va nhiing udc tinh nay cé thé co sai sot. Vi vay, viéc lya chon c6 phiéu va dua ra quyét dinh dau tu cudi cing nén phu thudc vao chinh moi nha dau tu. Xin vui long xem thém chi tiét phan Thong
béo tuén tha va Mién trir trach nhiém & cudi bao céo nay.
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bvt: nghin dong

Danh sach theo déi tiém nang

Lgi nhuan ky vong

o . Ghi chu
(tinh tur gia hién tai)

STT Cé phiéu Gia hién tai Gia muyc tiéu Ving mua tiém néng

: CH 10.5 NA NA NA Doanh nghiép bat dong san it vay ng, phu hgp trong béi canh lai suét tang cao. Nén gia dang co xu hudng tao day va tich ldy gan vang

MA 50
2 BVH 77.9 NA 13 NA Nhom bao hiém hudng gi tr lai sudt huy dong tang. Co su phuc hoi tét tir ving day vai thanh khoan cai thién
3 GAS 82 NA 80 NA Cau chuyén thoai vén nha nudc ho trg cho GAS. Céu tric gid manh khi da hoan toan vugt khéi MA 50 vai thanh khoan tét

Danh sach ¢6 phiéu rai ro cao nén tranh

STT Nganh C6 phiéu Ghi cht
1 Bat e ) VL Nhip gidm san manh ctia NVL ngay trudc phién ch6t quyén mua. Cung v&i dong thai ban ra lién tuc cdia ban lanh dao va cong doan ctia cong ty. Nhdm béat dong san nhin chung dang gap tac
atdong san
’ne dong tiéu cuc tur i suét tang cao
2 Hang ca nhan & gia dung PNJ PNJ dang c6 cl shock vé ca KQKD va niém tin clia thi trudng. CS phiéu gidm san lién tuc va viéc tham gia la rat rti ro.
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Lich st khuyén nghi

C8 phiéu Giad mua Gia muc tieu  Gia cat 16 Upside Downside Gia dong lénh T+ Lai/L6 thuc hién Ngay khuyén nghi Ngay doéng lénh Bién dong VNINDEX
PC1 19 229 18.1 21% -5% 19.00 9 0.00% 5/21/2026 6/3/2026 -5.3%
VGC 44.2 53.1 42 20% -5% 42.20 18 -4.52% 5/11/2026 6/4/2026 -5.2%
CTD "7 77.5 69.4 8% -3% 710 20 -0.98% 6/11/2026 7/9/2026 23%
MBB 24 26.3 24 10% 0% 24.0 30 0.00% 6/5/2026 7/17/2026 -2.8%
LPB 526 629 515 20% -2% 50.9 13 -3.23% 7/30/2026 8/18/2026 -1.0%
POW 13.6 15.12 12.8 1% -6% 12.8 23 -5.88% 8/6/2026 9/8/2026 3.2%
MBB 199 21.5 19.9 8% 0% 199 43 0.00% 8/6/2026 9/14/2026 0.2%
NVL 13.3 14.75 12.7 1% -5% 12.7 30 -4.51% 8/25/2026 9/14/2026 0.2%
VRE 26 28.56 24.5 10% -6% 24.5 " 11 -5.77% 9/9/2026 9/24/2026 -2.8%
VCB 59.1 63 57.7 7% -2% 57.7 13 -2.37% 9/17/2026 10/1/2026 -3.1%
Hiéu qué trung binh 9 -2.77% -1.42%

Shinhan Securities Vietnam Morning call |
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October 2026

MONDAY TUESDAY WEDNESDAY THURSDAY FRIDAY SATURDAY SUNDAY
28 29 30 1 2 3 4

(My): Chi s6 PMI s&n xuét ISM _Bang luong phi néng nghiép

(thang 9) My thang 9

_Ty lé that nghiép My

5 6 7 8 9 10 "
My — PMI dich vu ISM thang Hop FOMC (My): Niém tin tiéu dung
9 Michigan so b (théang 10)
12 13 14 ) 16 17 18
My — Doanh s6 ban nha hién My — Lam phét 16i MoM My — PPI MoM thang 9
htru thang 9 thang 9
19 20 21 22 23 24 25
My | Gidy phép xay dung so Nhat Ban | Ty lé lam phat so
bo (thang 9) v&i cung ky (thang 9)
26 27 28 29 30 31 1
My | Bon d&t hang hang hoa _ My | Quyét dinh lai suét clia
l&u bén so v&i thang trudc Fed
(thang 9) _Quyét dinh lai sut ctia ECB
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Mang ludi Shinhan Investment

SEOUL SHANGHAI

Shinhan Securities Co,. Ltd Shinhan Investment Corp,

Shinhan Investment Tower Shanghai Representative Office

70. Youido-dong. Yongdungpo-gu. Room 104. Huaneng Union Mansion No,958.
Seoul. Korea 150-712 Luijiazui Ring Road. PuDong. Shanghai. China
Tel : (82-2) 3772-2700. 2702 Tel : (86-21) 6888-9135/6

Fax : (82-2) 6671-7573 Fax : (86-21) 6888-9139

NEW YORK HO CHIMINH

Shinhan Investment America Inc, Shinhan Securities Vietnam Co,. Ltd,

1325 Avenue of the Americas Suite 702. 18th Floor. The Mett Tower. 15 Tran Bach Dang. Thu Thiem Ward.
New York. NY 10019 Thu Duc City. Ho Chi Minh City. Vietnam.

Tel : (1-212) 397-4000 Tel : (84-8) 6299-8000

Fax : (1-212) 397-0032 Fax : (84-8) 6299-4232

HONG KONG HA NOI

Shinhan Investment Asia Ltd, Shinhan Securities Vietnam Co,. Ltd,

Unit 7705 A. Level 77 Hanoi Branch

International Commerce Centre 2nd Floor. Leadvisors Building. No, 41A Ly Thai To.
1 Austin Road West Ly Thai To Ward. Hoan Kiem District.

Kowloon. Hong Kong Hanoi. Vietnam,

Tel : (852) 3713-5333 Tel : (84-8) 6299-8000

Fax : (852) 3713-5300

INDONESIA

PT Shinhan Sekuritas Indonesia

30th Floor. IFC 2. Jl, Jend, Sudirman Kavy,
22-23. Jakarta. Indonesia

Tel: (62-21) 5140-1133

Fax : (62-21) 5140-1599
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Théng bao tuan thu

Toi/chiing t6i, véi tu cach la chuyén vién/cac chuyén vién chuén bi ban bao cdo nay, cam két ndi dung trinh bay & trén phan anh chinh x&c quan diém cula téi/chung téi vé cac chu dé
chitng khoén va t6 chirc phat hanh dugc thao luén trong bai nghién clru. Hon nita, téi/chiing téi cling xac nhén rang bai béo céo nay dugc soan thdo ma khong phai chiu bét ky ap luc
hodc su can thiép bat hgp li nao tir bén ngoai.

Ban b&o céo nay la tai liéu tham khdo cho dau tu dua trén cac dir liéu trong qué khtt, vi thé nhirng bién dong gia c6 phiéu trong tuong lai cé thé khac véi cac xu hudng da dugc hinh
thanh.

Cé&c dir liéu nay phan anh chinh x&c quan diém cltia ngudi phu trach nghién cttu va phan tich vé chitng khoan ctia doanh nghiép, nhung cac quan diém va nhirng udc tinh nay c6 thé co
sai sot. Vi vay, viéc lya chon cd phiéu va dua ra quyét dinh dau tu cudi cung nén phu thudc vao chinh méi nha dau tu.

Céac dtr lieu nghién cttu va phan tich chi dugc gtii t6i cho khach hang ctia chiing t6i, do dé khong dugc phép sao chép, chuyén tiép, hay gti lai cho cac don vi khac trong moi truong
hop ma chua dugc su cho phép ctia ching toi.

Mién trir trach nhiém

Bdo céo phan tich nay va cac tai liéu marketing danh cho thj trudng / chitng khoan Viét Nam dugc thuc hién va phat hanh bdi Phong Phan Tich cua Cong ty Chirtng Khoan Shinhan Viét
Nam, cong ty duoc cap gidy phép dau tu cta Uy ban Ching khoan Nha nudc Viet Nam. Chuyén vién phan tich, ngusi thuc hién va phat hanh bao céo phan tich nay va cac tai lieu
marketing, dugc cap ching chi hanh nghé va dugc quan ly bdi UBCKNN Viét Nam. Bao cdo nay khong dugc sao chup, nhan ban hodc xuét ban (toan bo hoac tirng phan) hoac tiét 16
cho bat ky ngudi nao khac ma khong dugc su chdp thuan bang van ban ctia Cong ty Chirng Khoan Shinhan Viét Nam.

B&o cdo nay dugc viét nham muc dich chi cung cép thong tin. B&n bao céo nay khéng nén va khong duoc dién gidi nhu mét dé nghi mua hodc ban hodc khuyén khich mua hoac ban
bat cr khoan dau tu nao. Khi xay dung ban bao céo nay, chiing t6i hoan toan da khong can nhac vé cac muc tiéu dau tu, tinh hinh tai chinh hodc cac nhu cau cu thé ctia cac nha dau
tu. Cho nén khi dua ra cac quyét dinh dau tu cho riéng minh, cac nha dau tu nén dua vao danh gia ca nhan hodc tu vén cda chuyén gia tu van tai chinh doc lap cta minh va tuy theo
tinh hinh tai chinh c& nhéan, muc tiéu dau tu va cac quan diém thich hgp khac trong tirng hoan canh. Céng ty Ching Khoan Shinhan Viét Nam khong dam bdo nha dau tu sé dat dugc
lgi nhuan hodc dugc chia sé lgi nhuan tr cac khodn dau tu. Cong ty Chirng Khoan Shinhan Viét Nam, hodc cac bén lién quan, va cac nhan su cdp cao, giam déc va nhan vién tuyén bé
mién trir trdch nhiém véi cac khodn 16 hodc t6n théat lién quan dén viéc st dung toan bo hodc mét phan bao céo nay. Thong tin va nhan dinh cé thé thay déi bat cr luc nao ma khong
can béo trudc va cé thé khac hodc nguoc véi quan diém dugc thé hién trong cdc méng kinh doanh khac ctia Cong ty Chirng Khoén Shinhan Viét Nam. Quyét dinh dau tu cudi cung
phai dua trén cac déanh gi& ca nhan ctia khach hang, va béo cdo phan tich nay va céc tai liéu marketing khéng thé dugc st dung nhu la chitng cr cho céc tranh chap phap ly lién quan
dén cac quyét dinh dau tu.

B&n quyén (©) 2020 cta Coéng ty Chirng Khoan Shinhan Viét Nam. Bao cdo nay khong duoc sao chup, nhan ban hodc xuét ban (toan bd hodc tirng phan) hoac tiét 16 cho bat ky ngudi
nao khac ma khéng dugc su chdp thuan bang van ban ctua Cong ty Chitng Khoén Shinhan Viét Nam.

/

Shinhan Securities Vietnam

Morning call | 10



